


OATH OR AFFIRMATION

1, Justin Schleifer

, swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Pubvest Securities, LLC

of December 31 ' ,2015

, as
, are true and correct. I further swear (or affirm) that
neither the company nor any partner, proprictor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

A notary public or other officer completing this
certificate verifies only the iqenaty of te
mdmietual who slgnad the documant to whnch this

[ /IM/EMM/

Signature

FinOp

Title

PRI M. JOHNSON |

COMM, #2045614 NIA
This report ** contains (check all applicable boxes): Ng};NARY

Bd (a) Facing Page.

B (b) Statement of Financial Condition.

B (c) Statement of Income (Loss).

[ (d) Statement of Changes in Financial Condition.

I (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

B4 (g) Computation of Net Capital.

O m Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

Bd (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

¥ () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

B (1) An Oath or Affirmation.
0 (m) A copy of the SIPC Supplemental Report.
Bd (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Pubvest Securities, LLC

We have audited the accompanying financial statements of Pubvest Securities, LLC (the
“Company”), which comprise the statement of financial condition as of December 31, 2015, and
the related statements of operations, changes in member’s equity, and cash flows for the year then
ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the
related notes to the financial statements and supplemental information. The Company’s
management is responsible for these financial statements. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. The Company is not required to have, nor were we engaged to perform, an audit of
its internal control over financial reporting. Our audit included consideration of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control over financial reporting. Accordingly, we express no such opinion. An
audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements, assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. We believe that
our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial condition of the Company as of December 31, 2015, and the results of its operations

and its cash flows for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

The information contained in the supplemental schedule listed in the accompanying index has been

subjected to audit procedures performed in conjunction with the audit of the Company’s financial
statements.
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SPICER JEFFRIES LLP

The supplemental information is the responsibility of the Company’s management. Our audit
procedures included determining whether the supplemental information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing
procedures to test the completeness and accuracy of the information presented in the supplemental
information. In forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with Rule
17a-5 of the Securities Exchange Act of 1934. In our opinion, the supplemental information is
fairly stated, in all material respects, in relation to the financial statements as a whole.

Greenwood Village, Colorado ' a é

February 12, 2016




PUBVEST SECURITIES, LLC

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2015

ASSETS

Cash $22.829

LIABILITIES AND MEMBERS' EQUITY

LIABILITIES:
Accounts payable and accrued expenses $-

COMMITMENTS AND CONTINGENCIES (Notes 3 and 4)

MEMBER'S EQUITY (Note 2) 22.829

The accompanying notes are an integral part of this statement.



PUBVEST SECURITIES, LLC

STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31, 2015

REVENUE:
Total revenue
EXPENSES:
Consulting/Contractors
Professional fees
Taxes, Licenses, & Fees expenses
Other expense
Total expenses
NET LOSS

The accompanying notes are an integral part of this statement.

1o

$15,026
6,250
1100

867

23,24



PUBVEST SECURITIES, LLC

STATEMENT OF CHANGES IN MEMBER’S EQUITY
YEAR ENDED DECEMBER 31, 2015

BALANCE, December 31, 2014 $8,072
Contributions 38,000
Net loss (23,243)

BALANCE, December 31, 2015 | $22.829

The accompanying notes are an integral part of this statement.



PUBVEST SECURITIES, LLC

STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2015

CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss $(23,243)

Net cash provided by operating activities (23,243)

CASH FLOWS FROM FINANCING ACTIVITIES:

Contributions: $38,000
Net cash provided by financing activities 38,000

NET INCREASE IN CASH 14,757
CASH, at beginning of year 8,072
CASH, at end of year $22.829

The accompanying notes are an integral part of this statement.



PUBVEST SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Business

Pubvest Securities, LLC (the “Company”) was organized as a Delaware limited liability company on
October 29, 2012. The Company was approved on August 8, 2013 to operate as a registered broker-
dealer in securities pursuant to the Securities Exchange Act of 1934, as amended, and is a member of the
Financial Industry Regulatory Authority, Inc. The Company provides investment banking and private
placement services. The Company is a wholly owned subsidiary of Junction Investments, LLC (the
“Parent”).

Rule 15¢3-3 Exemption

The Company, under Rule 15¢3-3(k)(2)(i), is exempt from the reserve and possession or control
requirements of Rule 15¢3-3 of the Securities and Exchange Commission. The Company does not carry
or clear customer accounts.

Revenue Recognition

The Company records investment banking fees arising from securities offerings and private placements
in which the Company acts as an agent. Investment banking fees are recorded on the completion date of
the securities offering. The Company also receives referral fees for introducing clients to an online
trading platform. The Company records referral fees when earned. :

Income Taxes

The Company is a disregarded entity for federal and state income tax purposes. All income and expense
is reported on the sole member’s tax return.

The Company is required to determine whether a tax position is more likely than not to be sustained
upon examination by the applicable taxing authority, including resolution of any tax related appeals or
litigation processes, based on the technical merits of the position. The Company files an income tax
return in the U.S. federal jurisdiction, and may file income tax returns in various U.S. states. The
Company is not subject to income tax return examinations by major taxing authorities for years before
2012 (year of inception). The tax benefit recognized is measured as the largest amount of benefit that
has a greater than fifty percent likelihood of being realized upon ultimate settlement. De-recognition of
a tax benefit previously recognized results in the Company recording a tax liability that reduces net
assets. However, the Company’s conclusions regarding this policy may be subject to review and
adjustment at a later date based on factors including, but not limited to, on-going analyses of and
changes to tax laws, regulations and interpretations thereof. The Company recognizes interest accrued
related to unrecognized tax benefits and penalties related to unrecognized tax benefits in income taxes

payable, if assessed. No interest expense or penalties have been recognized as of and for the year ended
December 31, 2015.



PUBVEST SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(concluded) ‘

Fair Value of Financial Instruments

The carrying amounts reflected in the financial statements for cash and accounts payable and accrued
expenses approximate their respective fair values due to the short maturities of these investments.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

NOTE 2 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the
Company is required to maintain a minimum net capital, as defined under such provisions. At
December 31, 2015, the Company had net capital and net capital requirements of $22,829 and $5,000,
respectively. The Company’s net capital ratio (aggregate indebtedness to net capital) was 0 to 1.
According to Rule 15¢3-1, the Company’s net capital ratio shall not exceed 15 to 1.

NOTE 3 - COMMITMENTS

The Company has an expense sharing agreement with its Parent. Under the expense sharing agreement,
the Company is responsible for all of its own expenses not covered by the agreement, including FINRA
and state registration fees, annual audit and related fees, SIPC assessment fees and the cost of its fidelity
bond. As of December 31, 2015, the Parent has not charged the Company for any of the covered
expenses under the agreement as the Company has not yet begun operations. As soon as the Company

begins operations as a registered broker/dealer, the Parent will determine an amount to be paid by the
Company on a monthly basis.

NOTE 4 - FINANCIAL INSTRUMENTS, OFF-BALANCE SHEET RISK AND
CONTINGENCIES

The Company will be engaged in various placement activities with counterparties with which the
Company has an investment banking assignment or other referral agreement. In the event counterparties
do not fulfill their obligations, the Company may be exposed to risk. The risk of default depends on the
creditworthiness of the counterparty or issuer of the instrument. It is the Company’s policy to review, as
necessary, the credit standing of each counterparty with which it conducts business.



PUBVEST SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

NOTE S - SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through the date the financial

statements were issued. The evaluation did not result in any subsequent events that required disclosures
and/or adjustments.



SUPPLEMENTARY INFORMATION



PUBVEST SECURITIES, LLC

COMPUTATION OF NET CAPITAL
PURSUANT TO UNIFORM CAPITAL RULE 15¢3-1
DECEMBER 31, 2015

CREDIT:
Member's equity

DEBITS:
Non-allowable assets

NET CAPITAL

Minimum requirements of 12-1/2% of aggregate indebtedness of
$3,000 or $5,000, whichever is greater

Excess net capital

AGGREGATE INDEBTEDNESS: ,
Accounts payable and accrued expenses

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL

NOTE: There are no material differences between the above computation of net

capital and the corresponding computation as submitted by the
Company with the unaudited Form X-17 A-5 Part II Filing as of
December 31, 2015.

See Independent Auditors’ Report.

$22,829
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Pubvest Securities, LLC

We have reviewed management's statements, included in the accompanying management
statement regarding compliance with Rule 15¢3-3 exemption report, in which (1) Pubvest
Securities, LLC (the “Company”™) identified the following provisions of 17 C.F.R. §15¢3-3(k)
under which the Company claimed an exemption from 17 CF.R. §240.15¢3-3(k)(2)(i) (the
“exemption provisions") and (2) the Company stated that the Company met the identified
exemption provisions throughout the most recent fiscal year without exception. The Company’s
management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about the Company’s compliance with the exemption provisions. A
review is substantially less in scope than an examination, the objective of which is the expression
of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities

Exchange Act of 1934.

Greenwood Village, Colorado
February 12, 2016
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February 12, 2016

Spicer Jeffries LLP
5251 S. Quebec Street
Greenwood Village, CO 80111

This representation letter is provided in connection with your audit of the financial statements of
Pubvest Securities, LLC, which comprise the statement of financial condition as of December 31,
2015, and the related statements of operations, changes in member’s equity and cash flows for the
year then ended pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related
notes to the financial statements and supplementary information, for the purpose of expressing an
opinion as to whether the financial statements are presented fairly, in all material respects, in
accordance with accounting principles generally accepted in the United States (U.S. GAAP). We

are also responsible for adopting sound accounting pohcles, establishing and maintaining internal
control, and preventing and detecting fraud.

Certain representations in this letter are described as being limited to matters that are material.
Items are considered material, regardless of size, if they involve an omission or misstatement of
accounting information that, in light of surrounding circumstances, makes it probable that the
judgment of a reasonable person relying on the information would be changed or influenced by
the omission or misstatement. An omission or misstatement that is monetarily small in amount
could be considered material as a result of qualitative factors.

We confirm, to the best of our knowledge and belief, as of February 12, 2016, the following
representations made to you during your audit.

Financial Statements

1. Wehave fulfilled our responsibilities, as set out in the terms of the audit engagement letter
dated December 31, 2015, including our responsibility for the preparation and fair
presentation of the financial statements pursuant to Rule 17a-5 under the Securities and
Exchange Act of 1934, and the related notes to the financial statements and supplemental
information.

2. The financial statements referred to above are fairly presented in conformity with U.S.
GAAP and include all disclosures necessary for such fair presentation and disclosures
required to be included by the laws and regulations to which the Company is subject.

3. We acknowledge our responsibility for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements and

supplementary information that are free from material misstatement, whether due to fraud
Or erTor.



4. We acknowledge our responsibility for the design, implementation, and maintenance of
internal control to prevent and detect fraud.

5. Related party relationships and transactions, including sales, purchases, loans, transfers,
leasing arrangements, guarantees, and amounts receivable from or payable to related
parties, have been appropriately accounted for and disclosed in accordance with the
requirements of U.S. GAAP.

6. Significant assumptions we used in making accounting estimates, including those
measured at fair value, are reasonable. _

7. Significant estimates and material concentrations known to management have been
properly disclosed in accordance with U.S. GAAP.

8. All events subsequent to the date of the financial statements and for which U.S. GAAP
requires adjustment or disclosure have been adjusted or disclosed, if applicable.

9. The effects of uncorrected misstatements are immaterial, both individually and in the
aggregate, to the financial statements as a whole. A list of the uncorrected misstatements
is attached to the representation letter.

10. The effects of all known actual or possible litigation, claims, and assessments have been
accounted for and disclosed in accordance with U.S. GAAP.

11. Guarantees, whether written or oral, under which the company is contingently liable, have
been properly recorded or disclosed in accordance with U.S. GAAP.

12. All securities exchange memberships and participation in joint accounts carried by others
have been properly recorded.

13. There are no material unrecorded assets or contingent assets, such as claims relating to
buy-ins, unfulfilled contracts, etc., whose value depends on the fulfillment of conditions
regarded as uncertain.

14. All borrowings and financial obligations of which we are aware are included in the
financial statements, and all borrowing arrangements of which we are aware are disclosed.

15. There are no securities or investments not readily marketable owned by us or borrowed
under subordination agreements.

16, The Company has assessed the impact of FASB ASC 740, Income Taxes, and has
determined that no material liability is required to be recorded.

17. There are no borrowings or claims unconditionally subordinated to all claims of general
creditors pursuant to a written agreement.

18. Arrangements with financial institutions involving compensating balances or other
arrangements involving restrictions on cash balances, lines of credit, or similar
arrangements have been properly disclosed.

19. Loans to executive officers have been properly accounted for and disclosed, if apphcable

Information Provided

20. We have provided you with:
a. Access to all financial records and other information, of which we are aware, that

is relevant to the preparation and fair presentation of the financial statements, such
as records, documentation, and other matters.

b. Additional information that you have requested from us for the purpose of the audit.



c¢. Unrestricted access to persons within the entity from whom you determined it
necessary to obtain audit evidence.

d. Minutes of the meetings of stockholders, directors, and committees of directors, or
summaries of actions of recent meetings for which minutes have not yet been
prepared. The most recent meetings held were: in January 2015 with all Principal
of Pubvest Securities, LLC present.

21. The books and records underlying the financial statements and supplementary information
have been reconciled to supporting data and properly adjusted as necessary.

22. All material transactions have been properly recorded in the accounting records and
reflected in the financial statements.

23. We have disclosed to you the results of our assessment of the risk that the financial
statements may be materially misstated as a result of fraud.

24. We have no knowledge of any fraud or suspected fraud that affects the entity and involves:

a. Management, ‘
b. Employees who have significant roles in internal control, or ’
c. Others where the fraud could have a material effect on the financial statements.

25. We have no knowledge of any allegations of fraud or suspected fraud affecting the entity’s
financial statements communicated by employees, former employees, analysts, regulators,
short sellers, or others.

26. We have no knowledge of any violations or suspected violations of laws and regulations
whose effects should be considered when preparing financial statements or as a basis for
recording a loss contingency.

27. We have disclosed to you all known actual or possible litigation, claims, and assessments
whose effects should be considered when preparing the financial statements.

28. We are not aware of any pending or threatened litigation and claims whose effects should
be considered when preparing the financial statements and we have not consulted legal
counsel concerning litigation or claims.

29. There are no other liabilities or gain or loss contingencies that are required to be accrued
or disclosed under GAAP.

30. We have disclosed to you the identity of the entity’s related parties and all the related party
relationships and transactions of which we are aware. '

31. The Company has satisfactory title to all owned assets, and there are no liens or
encumbrances on such assets nor has any asset been pledged as collateral.

32. Information about financial instruments with off-balance-sheet risk and financial
instruments (including receivables) with concentrations of credit risk have been properly
disclosed.

33. We have no plans or intentions that may materially affect the carrying value or
classification of assets and liabilities. .

34. We have complied with all aspects of contractual agreements that would have a material
effect on the financial statements in the event of noncompliance.

35. We understand and acknowledge our responsibility for the fair presentation of the
Computation of Net Capital Pursuant to Uniform Net Capital Rule 15¢3-1 in accordance
with U.S. GAAP and Rule 17a-5 of the Securities and Exchange Act of 1934. We believe
the Computation of Net Capital Pursuant to Uniform Net Capital Rule 15¢3-1, including
its form and content, is fairly presented in accordance with U.S. GAAP and SEC Rule 17a-
5. The methods of measurement and presentation of the Computation of Net Capital



Pursuant to Uniform Net Capital Rule 15¢3-1 have not changed from those used in the
prior period. The form and content of the Computation of Net Capital Pursuant to Uniform
Net Capital Rule 15¢3-1 complies, in all material respects, with the regulatory requirements
of SEC Rule 17a-5. We are responsible for, and have disclosed to you, any significant
assumptions or interpretations underlying the measurement and presentation of the
supplemental information, and we believe that those assumptions or interpretations are
appropriate.

36. There have been no regulatory examination reports, supervising correspondence, or similar

materials received from applicable regulatory agencies, including communications
concerning supervisory actions or noncompliance with, or deficiencies in, rules,

regulations, or supervisory actions during the year ended December 31, 2015 or through
the date of the audit report.

37. There are no capital withdrawals anticipated within the next six months other than in the

ordinary course of business.

38. We are responsible for establishing and maintaining adequate internal control for

safeguarding the Company’s securities and for the practices and procedures relevant to the
objectives of SEC Rule 17a-5(g), including making periodic computations of aggregated
indebtedness (or aggregate debits) and net capital under Rule 15¢3-1 and for maintaining
compliance with the exemptive provisions of Rule 15¢3-3. Because the Company does not
carry securities accounts for customers or perform custodial functions relating to customer
securities, we do not maintain practices and procedures related to the following:
a. Making quarterly securities examinations, counts, verifications, and comparisons,
and recording the differences as required by Rule 17a-13.
b. Complying with the requirements for prompt payment for securities under Section
8 of Federal Reserve Regulation T of the Board of Governors of the Federal
Reserve System. :

39. We believe that our practices and procedures were adequate at December 31, 2015 to meet

the SEC’s objectives. There have been no significant changes in internal control since
December 31, 2015.

40. We acknowledge our responsibility for compliance with the identified exemption

41.

provisions throughout the year, and our assertions, are the responsibility of management.
We have made available to you all records and other information relating to our assertions,
including communications from regulatory agencies, internal auditors, and others who
perform equivalent functions and compliance functions concerning possible exceptions to
exemption provisions through the date of the review report. There have been no known
events or other factors subsequent to the period addressed in our assertions that might
significantly affect our compliance with the identified exemption provisions.

The Company has been in compliance with the exemptive provisions of SEC Rule 15¢3-3

at all times during the year ended December 31, 2015 and through the date of the audit
report.

42. Net capital computations prepared by us during the period January 1, 2015 through the date

of the audit report indicated that we were in compliance with the requirements of The Net
Capital Rule (SEC Rule. 15¢3-1) at all times during the period. We are not subject to, and
did not prepare, a reserve requirement calculation in accordance with SEC Rule 15¢3-3.

43. There were no significant deficiencies, material weaknesses, or material inadequacies at

December 31, 2015 or during the period January 1, 2016 through the date of the audit



report, in internal control over financial reporting and control activities for safeguarding
the Company’s securities (as well as other assets), and the practices and procedures
followed in making periodic computations of aggregate indebtedness (or aggregate debits)
and net capital as defined in accordance with the Net Capital Rule (SEC Rule 15¢3-1).

44. There are no outstanding past due PCAOB accounting support fees.

45. We are aware of the requirements regarding expense-sharing agreements as specified in
SEC Rule 15¢3-1(a)(2)(i)(F) and the July 11, 2003 letter issued by the Securities and

. Exchange Commission, Division of Market Regulation. We believe that the Company has
sufficient documentation necessary to verify the financial independence of the affiliated
entity assuming the Company’s liabilities, has appropriately recorded all expenses relative
to the operation of its business, and is in compliance with the Rule and requirements
stipulated in the letter.

46. No events have occurred subsequent to the balance sheet date and through the date of this
letter that would require adjustment to, or disclosure in, the financial statements.

47. Liabilities subordinated to general creditor claims are covered by satisfactory
subordination agreements under SEC Rule 15¢3-1 (The Net Capital Rule) and approved by
FINRA, if applicable.

48. There are no open contractual commitments other than those appearing on the memo books
and records.

49. There are no contingencies required to be disclosed or accrued that have not already been
disclosed or accrued.

/h}f \
J\W‘ Schleifer




